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ᛮ⪃ࢆไᚚࡍࡿ࡭ࡁࡔ࡜⪃࠼ࡿ͆ᛮ⪃⤫ไࡢᚲ
せᛶ࡟㛵ࡍࡿಙᛕ͇ࡢ  ࡘࡢୗ఩ᑻᗘ࠿ࡽᵓᡂ
ࡉࢀࡿࠋᮏ◊✲࡟࠾࠸࡚ࡣ㸪ࡢᑻᗘ࡛㸪࣏ࢪ
ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ࡜㸪ࢿ࢞ࢸ࢕ࣈ࡞࣓ࢱ
ㄆ▱ⓗಙᛕࡀᢳฟࡉࢀࡿ࡜ண ࡋ࡚࠸ࡿࡓࡵ㸪
ࡢᑻᗘࡢేᏑⓗጇᙜᛶࡢ᳨ウ࡟౑⏝ࡍࡿࡓࡵ
࡟͆ᚰ㓄࡟㛵ࡍࡿ࣏ࢪࢸ࢕ࣈ࡞ಙᛕ͇࡜͆ไᚚ
୙⬟࡞ᛮ⪃࡜༴㝤࡟㛵ࡍࡿࢿ࢞ࢸ࢕ࣈ࡞ಙᛕ͇
ࡢࡳࢆ⏝࠸ࡓࠋ
㸧ᨵゞ∧ฟ᮶஦࢖ࣥࣃࢡࢺᑻᗘ㸦,PSDFW RI
(YHQW6FDOH5HYLVHG,(65㔠㸧
㐣ཤ 㐌㛫࡛࡝ࡢ⛬ᗘ 3765࡟ᝎࡲࡉࢀࡓ࠿ࢆ
 ᐃࡍࡿ͆ࠋ ౵ධ⑕≧ ͇ 㸪͆ ᅇ㑊⑕≧ ͇ 㸪͆ 㐣ぬ
㓰⑕≧ ࡢ͇ ୗ఩ᑻᗘ࠿ࡽᵓᡂࡉࢀࡿࠋ0&7࡛
ࡣ㸪ࢺ࣐ࣛ࢘⤒㦂ᚋ࡟ぢࡽࢀࡿ 3765ࢆ㏻ᖖࡢ
཯ᛂ࡛࠶ࡿ࡜ぢ࡞ࡋ࡚࠸ࡿࡀ㸪ㄗࡗࡓ࣓ࢱㄆ▱
࡟ࡼࡾ &$6ࡀάᛶ໬ࡍࡿࡇ࡜࡛㸪⑕≧ࡀᣢ⥆ࡍ
ࡿ࡜⪃࠼ࡽࢀ࡚࠸ࡿࠋࡑࡢࡓࡵ㸪ᮏ◊✲࡛ࡣ㸪
ᵓᡂᴫᛕጇᙜᛶࡢ᳨ウࡢࡓࡵ࡟㸪࣓ࢱㄆ▱ⓗಙ
ᛕ࡜ 3765࡜ࡢ㛵㐃ࡶ᳨ウࡍࡿࡇ࡜࡜ࡍࡿࠋ
೔⌮ⓗ㓄៖
ᮏ◊✲ࡣ㸪᪩✄⏣኱Ꮫ࡟࠾ࡅࡿࠕேࢆᑐ㇟࡜
ࡍࡿ◊✲࡟㛵ࡍࡿ೔⌮ጤဨ఍ࠖࡢᑂᰝ࣭ᢎㄆࢆ
ᚓ࡚⾜ࢃࢀࡓ㸦ᢎㄆ␒ྕ㸸㸧ࠋㄪᰝ෉
Ꮚ࡬ࡢᅇ⟅ࡣᏛᴗᡂ⦼࡟ࡣ୍ษ㛵ಀ࡞ࡃᙉไ࡛
ࡣ࡞࠸ࡇ࡜㸪ᮏㄪᰝࡣ↓グྡ࡛⾜ࢃࢀ㸪ࢹ࣮ࢱ
ࡣ⤫ィⓗ࡟㞟ィฎ⌮ࡉࢀࡿࡓࡵ㸪ಶேࡢ᝟ሗࡀ
እ㒊࡟₃ࢀࡿᜍࢀࡣ୍ษ࡞࠸ࡇ࡜㸪ㄪᰝ⤖ᯝ࡟
ࡘ࠸࡚Ꮫ఍➼࡛Ⓨ⾲ࡍࡿ㝿࡟ࡶᅇ⟅⪅ࡢࣉࣛ࢖
ࣂࢩ࣮ࡀ౵ᐖࡉࢀࡿࡇ࡜ࡣ୍ษ࡞࠸ࡇ࡜㸪Ẽศ
ࡀᝏࡃ࡞ࡗࡓࡾ㸪ఱࡽ࠿ࡢ୙㒔ྜࡀ⏕ࡌࡓࡾࡋ
ࡓሙྜ࡟ࡣ㸪┤ࡕ࡟ᅇ⟅ࢆ୰Ṇࡍࡿࡇ࡜ࡀྍ⬟
࡛࠶ࡿࡇ࡜ࢆ༑ศㄝ᫂ࡋࡓୖ࡛ㄪᰝࢆᐇ᪋ࡋࡓࠋ
ᮏ◊✲ࡣ㸪་ᖌཬࡧ⮫ᗋᚰ⌮ኈࡢ㈨᱁ࢆࡶࡘᩍ
ᤵࡢᣦᑟࡢࡶ࡜࡛⾜ࢃࢀࡓࠋ࡞࠾㸪ㄪᰝ୰࣭ㄪ
ᰝᚋ࡜ࡶ᝿ᐃࡉࢀ࠼ࡓၥ㢟ࡣ⏕ࡌ࡞࠿ࡗࡓࠋ

⤖ᯝ

ࢺ࣐ࣛ࢘ࡢ &$6 ࡟ᑐࡍࡿ࣓ࢱㄆ▱ⓗಙᛕᑻ
ᗘࡢཎ㡯┠ 㡯┠ࡢ࠺ࡕ㸪࠸ࡎࢀࡢ㡯┠࡟࠾࠸
࡚ࡶኳ஭ຠᯝ࡜ᗋຠᯝࡣぢࡽࢀ࡞࠿ࡗࡓࠋḟ࡟㸪
୺ᅉᏊἲ࡛ᅇ㌿ࡢ࡞࠸᥈⣴ⓗᅉᏊศᯒࢆ⾜࠸㸪
ᅛ᭷್ࡀ  ௨ୖࡢᅉᏊ࡛࠶ࡿࡇ࡜࡜㸪ࢫࢡࣜ
࣮ࣉࣟࢵࢺࡢᙧ≧࠿ࡽ  ᅉᏊᵓ㐀࡛࠶ࡿ࡜ゎ㔘
ࡋࡓࠋᅉᏊᩘࢆ  ࡟ᣦᐃࡋ࡚㸪ᅉᏊ㛫࡟㛵㐃ࡀ
࠶ࡿ࡜࠸࠺᝿ᐃࡢࡶ࡜㸪୺ᅉᏊἲࣉ࣐ࣟࢵࢡࢫ
ᅇ㌿࡟ࡼࡿᅉᏊศᯒࢆ⾜ࡗࡓ࡜ࡇࢁ㸪➨  ᅉᏊ
ࡀ  㡯┠࡜࡞ࡗࡓࡓࡵ㸪ࡑࡢ㡯┠ࢆ๐㝖ࡋ࡚㸪
෌ᗘᅉᏊᩘࢆᣦᐃࡏࡎ࡟ᅇ㌿ࡢ࡞࠸ᅉᏊศᯒࢆ
⾜ࡗࡓࠋᅛ᭷್ࡀ௨ୖࡢᅉᏊ࡛࠶ࡿࡇ࡜࡜㸪
ࢫࢡ࣮ࣜࣉࣟࢵࢺࡢᙧ≧࠿ࡽ  ᅉᏊᵓ㐀࡛࠶ࡿ
࡜ゎ㔘ࡋࡓࠋᅉᏊᩘࢆ  ࡟ᣦᐃࡋ࡚㸪୺ᅉᏊἲ
ࣉ࣐ࣟࢵࢡࢫᅇ㌿࡟ࡼࡿᅉᏊศᯒࢆ⾜࠸㸪ᅉᏊ
㈇Ⲵ㔞ࡀᑠࡉ࠸㸦௨ୗ㸧㡯┠ཬࡧከ㔜㈇Ⲵࡢ
࠿࠿ࡗ࡚࠸ࡿ㡯┠ࢆ᳨ウࡋࡓࠋࡑࡢ⤖ᯝ㸪ከ㔜
㈇Ⲵࡢ࠿࠿ࡗ࡚࠸ࡿ㡯┠ࡣ࡞ࡃ㸪ᅉᏊ㈇Ⲵ㔞
ࡀ ௨ୗࡢ㡯┠ࡀ  ࡘぢࡽࢀࡓࠋࡑࡇ࡛㸪ࡑ
ࡢ㡯┠ࢆ๐㝖ࡋ㸪෌ᗘྠᵝࡢᅉᏊศᯒࢆ⾜ࡗࡓ
࡜ࡇࢁ㸪  ᅇࡢ཯᚟࡛⤖ᯝࡣ཰᮰ࡋ㸪ィ  㡯
┠ࡀᢳฟࡉࢀࡓࠋ㸦7DEOH㸧ࠋ
ᑻᗘࡣ㸪➨  ᅉᏊࠕ཯ⱄ࡜ᛮ⪃ᢚไ࡟ᑐࡍࡿ
ࢿ࢞ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ㸦157 1HJDWLYH
PHWDFRJQLWLYH EHOLHI IRU 5XPLQDWLRQ DQG
7KRXJKWVXSSUHVVLRQ㸧ࠖ 㡯┠㸪➨ ᅉᏊࠕᛮ
⪃ᢚไ࡟ᑐࡍࡿ࣏ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ
㸦3763RVLWLYHPHWDFRJQLWLYHEHOLHIIRU 
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

䊠 䊡 䊢 䊣
㻝㻞 䛭䛾ฟ᮶஦䛻䛴䛔䛶ᛮ䛔ฟ䛩䛣䛸䜢䜔䜑䜙䜜䛺䛔䚹    
㻞㻟 䛭䛾ฟ᮶஦䛻䛴䛔䛶Ẽ䛻䛧䛺䛔䜘䛖䛻ດຊ䛧䛶䜒䛺䛛䛺䛛ᛮ䛖䜘䛖䛻䛷䛝䛺䛔䚹    
㻡 䛭䛾ฟ᮶஦䛻䛴䛔䛶⪃䛘䜛䛣䛸䜢⮬ศ䛷䝁䞁䝖䝻䞊䝹䛷䛝䛺䛔䚹    
㻝㻠 䛭䛾ฟ᮶஦䛻䛴䛔䛶ᛮ䛔ฟ䛧⥆䛡䛶䛔䜛㛫䛿ඞ᭹䛷䛝䛺䛔䚹    
㻢 䛭䛾ฟ᮶஦䜢䛴䛔䛴䛔ᛮ䛔ฟ䛧䛶䛧䜎䛖䛾䛿䚸䜎䛰ᾘ໬䛷䛝䛶䛔䛺䛔䛛䜙䛰䚹    
㻞㻜 䛭䛾ฟ᮶஦䜢ᢚ䛘㎸䜎䛺䛔䛸䚸ឤ᝟䛜䜆䜚㏉䛧䛶䛧䜎䛔䛭䛖䛰䚹    
㻝㻝 䛭䛾ฟ᮶஦䛻䛴䛔䛶⪃䛘⥆䛡䛯䜙䚸Ẽ䛜䛚䛛䛧䛟䛺䛳䛶䛧䜎䛖䚹    
㻝㻤 䛭䛾ฟ᮶஦䜢ᛮ䛔ฟ䛧䛶䛧䜎䛖䛾䛿⮬ศ䛜ᙅ䛔ே㛫䛰䛛䜙䛰䚹    
㻝㻣 䛭䛾ฟ᮶஦䛻䛴䛔䛶ᛮ䛔ฟ䛧䛶䛧䜎䛖䛾䛿䚸῝้䛺䝎䝯䞊䝆䜢ཷ䛡䛯䛫䛔䛰䚹    
㻞㻞 䛭䛾ฟ᮶஦䜢䛺䜛䜉䛟ᛮ䛔ฟ䛥䛺䛔䜘䛖䛻䛩䜜䜀䚸๓䛻㐍䜑䜛䚹    
㻞㻝 䛭䛾ฟ᮶஦䛻䛴䛔䛶䛒䜎䜚⪃䛘䛺䛔䜘䛖䛻䛩䜜䜀෭㟼䜢ಖ䛶䜛䚹    
㻝㻥 䛭䛾ฟ᮶஦䜢㐲䛦䛡䜜䜀䚸䛝䛳䛸ᛀ䜜䜙䜜䜛䚹    
㻝㻢 䛭䛾ฟ᮶஦䜢ᛮ䛔ฟ䛥䛺䛔䜘䛖䛻䛩䜜䜀䚸ⴠ䛱╔䛔䛶䛔䜙䜜䜛䚹    
㻝 䛭䛾ฟ᮶஦䛸ྠ䛨䜘䛖䛺䛣䛸䜢ᮍ↛䛻㜵䛠䛻䛿䚸᪥䛤䜝䛛䜙㆙ᡄ䛧䛶䛔䛺䛡䜜䜀䛺䜙䛺䛔䚹    
㻟 䛭䛾ฟ᮶஦䛸ྠ䛨䜘䛖䛺䛣䛸䜢⧞䜚㏉䛥䛺䛔䛯䜑䛻䚸༴㝤䛺䝃䜲䞁䛻䛴䛔䛶⪃䛘䜛䛣䛸䛿ᙺ❧䛴䛰䜝䛖䚹    
㻠 䛭䛾ฟ᮶஦䛸ྠ䛨䜘䛖䛺䛣䛸䛜㉳䛣䜙䛺䛔䛛ᚰ㓄䛩䜛䛣䛸䛷䚸⮬ศ䜢Ᏺ䜛䛣䛸䛜䛷䛝䜛䚹    
㻣 䛭䛾ฟ᮶஦䜢⧞䜚㏉䛥䛺䛔䛯䜑䛻䚸༴㝤䛻ὀព䜢ྥ䛡䜛䛣䛸䛷Ẽ䜢ⴠ䛱╔䛛䛫䜛䛣䛸䛜䛷䛝䜛䚹    
㻝㻡 䛭䛾ฟ᮶஦䛻䛴䛔䛶ศᯒ䛩䜜䜀䚸ḟ䛿䜘䜚Ⰻ䛔ᑐฎ䛜䛷䛝䜛䚹    
㻝㻜 䛭䛾ฟ᮶஦䜢⪃䛘⥆䛡䜛䛸䚸㉳䛣䛳䛯ཎᅉ䛜ศ䛛䜛䚹    
㻥 ḟ䛻ഛ䛘䛶䛚䛟䛻䛿䛭䛾ฟ᮶஦䛻䛴䛔䛶⪃䛘䛶䛚䛛䛺䛡䜜䜀䛺䜙䛺䛔䚹    
㻝㻟 䛭䛾ฟ᮶஦䛜䛺䛬㉳䛣䛳䛯䛾䛛⌮ゎ䛩䜛䛯䜑䛻䚸ヲ䛧䛟ᛮ䛔ฟ䛭䛖䛸䛧䛺䛡䜜䜀䛔䛡䛺䛔䚹    
➨㻝ᅉᏊ䠖཯ⱄ䛸ᛮ⪃ᢚไ䛻ᑐ䛩䜛䝛䜺䝔䜱䝤䛺䝯䝍ㄆ▱ⓗಙᛕ䠄Į 䠙㻚㻥㻜䠅
➨㻠ᅉᏊ䠖䜼䝱䝑䝥䝣䜱䝸䞁䜾䛻ᑐ䛩䜛䝫䝆䝔䜱䝤䛺䝯䝍ㄆ▱ⓗಙᛕ䠄Į 䠙㻚㻣㻟䠅
➨㻟ᅉᏊ䠖⬣ጾ䝰䝙䝍䝸䞁䜾䛻ᑐ䛩䜛䝫䝆䝔䜱䝤䛺䝯䝍ㄆ▱ⓗಙᛕ䠄Į 䠙㻚㻤㻟䠅
7DEOH䚷ࢺ࣐ࣛ࢘ࡢ&$6࡟ᑐࡍࡿ࣓ࢱㄆ▱ⓗಙᛕᑻᗘ
㡯┠ ᅉᏊ㈇Ⲵ㔞
➨㻞ᅉᏊ䠖ᛮ⪃ᢚไ䛻ᑐ䛩䜛䝫䝆䝔䜱䝤䛺䝯䝍ㄆ▱ⓗಙᛕ䠄Į 䠙㻚㻤㻡䠅
஗ ሙ ႎ ۾ ޙ ᒱ ࣂ ॑ ျ ޙ ᆅ ሱǽቼࢊǽቼᴮհ
źź
7KRXJKW6XSSUHVVLRQ㸧ࠖ 㡯┠㸪➨ ᅉᏊࠕ⬣
ጾࣔࢽࢱࣜࣥࢢ࡟ᑐࡍࡿ࣏ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱
ⓗಙᛕ㸦3703RVLWLYHPHWDFRJQLWLYHEHOLHIIRU
7KUHDW 0RQLWRULQJ㸧ࠖ 㡯┠㸪➨ ᅉᏊࠕࢠࣕ
ࢵࣉࣇ࢕ࣜࣥࢢ࡟ᑐࡍࡿ࣏ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱
ⓗಙᛕ㸦3*)3RVLWLYHPHWDFRJQLWLYHEHOLHIIRU
*DS)LOOLQJ㸧ࠖ 㡯┠࠿ࡽᵓᡂࡉࢀࡓࠋࡲࡓ㸪ᅉ
Ꮚ㛫┦㛵ࢆ 7DEOH࡟♧ࡋࡓࠋ
ḟ࡟㸪ྛୗ఩ᅉᏊ࡜ᑻᗘ඲యࡢಙ㢗ᛶࢆ᳨ウ
ࡍࡿࡓࡵ࡟㸪Șಀᩘࢆ⟬ฟࡋࡓࠋࡑࡢ⤖ᯝ㸪➨
 ᅉᏊࡣȘ 㸪➨  ᅉᏊࡣȘ 㸪➨  ᅉᏊ
ࡣȘ 㸪➨ ᅉᏊࡣȘ ࡛࠶ࡾ㸪ᑻᗘ඲య
࡛ࡣȘ ࡀ♧ࡉࢀ㸪ᴫࡡ‶㊊ࡢ࠸ࡃ್ࡀᚓࡽ
ࢀࡓࠋ
ేᏑⓗጇᙜᛶࡢ᳨ウ࡟ࡘ࠸࡚ࡣ㸪ࡑࢀࡒࢀࡢ
ୗ఩ᑻᗘ࡜ 0&4 ࠾ࡼࡧ ,(65 ࡜ࡢ┦㛵ࢆ
ồࡵࡓࠋ0&4ࡢࢿ࢞ࢸ࢕ࣈ࡞ಙᛕ࡜㸪157
࡜ࡢ㛫࡟ࡣ᭷ព࡞୰⛬ᗘࡢṇ┦㛵ࡀぢࡽࢀ㸪
376 ࡜ࡢ㛫㸪370 ࡜ࡢ㛫㸪3*) ࡜ࡢ㛫࡟ࡣ᭷
ព࡞ᙅ࠸ṇ┦㛵ࡀぢࡽࢀࡓࠋ୍᪉㸪0&4 ࡢ
࣏ࢪࢸ࢕ࣈ࡞ಙᛕ࡜㸪157࡜ࡢ㛫࠾ࡼࡧ㸪376
࡜ࡢ㛫࡟ࡣ࡯࡜ࢇ࡝┦㛵ࡀぢࡽࢀࡎ㸪370࡜ࡢ
㛫㸪3*)࡜ࡢ㛫࡟ࡣ᭷ព࡞ᙅ࠸ṇ┦㛵ࡀぢࡽࢀ
ࡓࠋ,(65 ࡜ 157 ࡜ࡢ㛫࡟ࡣ᭷ព࡞ᙉ࠸ṇ┦
㛵ࡀぢࡽࢀ㸪376 ࡜ࡢ㛫㸪370 ࡜ࡢ㛫㸪3*)
࡜ࡢ㛫࡟ࡣ᭷ព࡞ᙅ㹼ᙉ࠸ṇ┦㛵ࡀぢࡽࢀࡓ
㸦7DEOH㸧ࠋ



⪃ ᐹ

ᮏ◊✲ࡢ⤖ᯝ࠿ࡽ㸪&$6ࡢࢥ࣏࣮ࣥࢿࣥࢺࡈ
࡜ࡢ࣏ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ࡜ࢿ࢞ࢸ࢕ࣈ
࡞࣓ࢱㄆ▱ⓗಙᛕࡢ୍㒊ࡀᢳฟ࡛ࡁࡓ࡜⪃࠼ࡽ
ࢀࡿࠋᙜึࡣ㸪཯ⱄࡸᚰ㓄࡟ᑐࡍࡿ࣏ࢪࢸ࢕ࣈ
࡞࣓ࢱㄆ▱ⓗಙᛕ࡟┦ᙜࡍࡿᅉᏊࡶᵓᡂࡉࢀࡿ
࡜ண ࡋࡓࡀ㸪௒ᅇࡣ㸪཯ⱄ࡜ᛮ⪃ᢚไ࡟ᑐࡍ
ࡿࢿ࢞ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ㸦157㸧ࡢࡳࡀ
♧ࡉࢀࡓࠋࡋ࠿ࡋ㸪➨  ᅉᏊࡢࠕࡑࡢฟ᮶஦ࢆ
࠶ࡲࡾᛮ࠸ฟࡉ࡞࠸ࡼ࠺࡟ࡍࡿࠖࡸࠕࡑࡢฟ᮶
஦ࢆ⪃࠼࡞࠸ࡼ࠺࡟ࡍࡿࠖ࡜࠸࠺ᴫᛕ࡟ࡣ㸪๓
ᥦ࡜ࡋ࡚ࢺ࣐ࣛ࢘⤒㦂ࡢฟ᮶஦ࢆᛮ࠸㏉ࡋࡓࡾ
⪃࠼ࡓࡾࡋ࡚࠸ࡿྍ⬟ᛶࡀྵࡲࢀ࡚࠾ࡾ㸪཯ⱄ
ࡢせ⣲ࡀ୍㒊㛵㐃ࡋ࡚࠸ࡿ࡜ࡶ⪃࠼ࡽࢀࡿࠋࡲ
ࡓ㸪ᚰ㓄࡟ࡘ࠸࡚ࡶ㸪➨  ᅉᏊࡢࠕ᪥ࡈࢁ࠿ࡽ
㆙ᡄࡋ࡚࠸ࡿࠖࡸࠕ༴㝤࡟ὀពࢆྥࡅࡿࠖ࡜࠸
࠺⾜ື࡟ࡣ㸪ඛࡢࡇ࡜࡟ࡘ࠸࡚࠶ࢀࡇࢀ⪃࠼ࡿ
ᚰ㓄ࡢせ⣲ࡀ୍㒊ྵࡲࢀ࡚࠸ࡿ࡜ࡶ⪃࠼ࡽࢀࡿࠋ
௒ᅇ㸪ࢿ࢞ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕࡀ➨  ᅉᏊ
ࡢࡳ࡟ࡲ࡜ࡲࡗࡓࡇ࡜࠿ࡽ㸪ࢺ࣐ࣛ࢘࡜㛵ࢃࡿ
཯ⱄࡸᚰ㓄࡟ᑐࡍࡿ࣓ࢱㄆ▱ⓗಙᛕ࡛ࡣ㸪኱࠺
ࡘ⑓ᛶ㞀ᐖࡸ඲⯡ᛶ୙Ᏻ㞀ᐖ࡜ẚ㍑ࡋ࡚㸪ࢿ࢞
ࢸ࢕ࣈ࡞ࡶࡢࡢ᪉ࡀࡼࡾᙉࡃస⏝ࡋ࡚࠸ࡿྍ⬟
ᛶࡀ࠶ࡿࠋࡑࢀࡣ㸪ࢺ࣐ࣛ࢘࡜㛵ࢃࡿ཯ⱄࡸᚰ
㓄ࡀᙺ࡟❧ࡘ࡜⪃࠼ࡿࡼࡾࡣ㸪ࢥࣥࢺ࣮࡛ࣟࣝ
ࡁ࡞࠸༴㝤࡞ࡶࡢ࡛࠶ࡿ࡜⌮ゎࡋ࡚࠸ࡿࡇ࡜ࢆ
♧၀ࡋ࡚࠾ࡾ㸪3765 ࡜࠸࠺⑕≧ࡢᙉⅯࡉ࡜㛵
㐃ࡋ࡚࠸ࡿࡢ࠿ࡶࡋࢀ࡞࠸ࠋ
157 ࡢేᏑⓗጇᙜᛶࡀ 0&4 ࡢࢿ࢞ࢸ࢕
ࣈ࡞ಙᛕ࡜ࡢ┦㛵࠿ࡽ♧ࡉࢀࡓ୍᪉࡛㸪376㸪
370㸪3*)ࡢేᏑⓗጇᙜᛶ࡟ࡘ࠸࡚ࡣㄢ㢟ࡀṧ
ࡗࡓࠋࡇࢀ࡟ࡘ࠸࡚ࡣ㸪0&4 ࡢ࣏ࢪࢸ࢕ࣈ
࡞ಙᛕࡣᚰ㓄࡟ࡘ࠸࡚ࡢ࣓ࢱㄆ▱ⓗಙᛕࢆ ᐃ
ࡋ࡚࠸ࡿ୍᪉࡛㸪376㸪370㸪3*)ࡣᛮ⪃ᢚไ㸪
⬣ጾࣔࢽࢱࣜࣥࢢ㸪ࢠࣕࢵࣉࣇ࢕ࣜࣥࢢ࡟ࡘ࠸
࡚ࡢ࣓ࢱㄆ▱ⓗಙᛕࢆ ᐃࡋ࡚࠾ࡾ㸪㉁ⓗ࡟␗
࡞ࡗ࡚࠸ࡓࡓࡵ࡜⪃࠼ࡽࢀࡿࠋࡲࡓ㸪ᮏᑻᗘࡢ
ୗ఩ᑻᗘ࡜ ,(65࡜ࡢ㛵㐃࡛ࡣ㸪157ࡢࡳᙉ
ᅉᏊ 䊠 䊡 䊢 䊣
䊠 䇷   
䊡 䇷  
䊢 䇷 
䊣 䇷
7DEOHᅉᏊ㛫ࡢ┦㛵ಀᩘ


ࡲࡓ㸪ᅉᏊ
㛫┦㛵ࢆ 7DEOH࡟♧ࡋࡓࠋ
᭷ព࡞
ᙅ࠸ṇ┦㛵ࡀぢࡽࢀࡓࠋ୍᪉㸪0&4 ࡢ࣏ࢪ
ࢸ࢕ࣈ࡞ಙᛕ࡜㸪157࡜ࡢ㛫࠾ࡼࡧ㸪376࡜ࡢ
㛫࡟ࡣ࡯࡜ࢇ࡝┦㛵ࡀぢࡽࢀࡎ㸪370 ࡜ࡢ㛫㸪
3*) ࡜ࡢ㛫࡟᭷ព࡞ᙅ࠸ṇ┦㛵ࡀぢࡽࢀࡓࠋ
,(65 ࡜ 157 ࡜ࡢ㛫࡟ࡣ᭷ព࡞ᙉ࠸ṇ┦㛵ࡀ
ぢࡽࢀ㸪376࡜ࡢ㛫㸪370 ࡜ࡢ㛫㸪3*) ࡜ࡢ
㛫࡟᭷ព࡞ᙅ㹼ᙉ࠸ṇ┦㛵ࡀぢࡽࢀࡓ㸦7DEOH
㸧ࠋ
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
࠸ṇࡢ┦㛵ࢆ♧ࡋࡓࡇ࡜࠿ࡽ㸪&$6࡟ᑐࡍࡿ࣏
ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕࡼࡾࡶ㸪ࢿ࢞ࢸ࢕ࣈ
࡞࣓ࢱㄆ▱ⓗಙᛕࡢ᪉ࡀࡼࡾ⑕≧࡜㛵㐃ࡀᙉ࠸
ࡇ࡜ࡀ♧၀ࡉࢀࡓࠋࡇࢀࡣ㸪:HOOV㸦㸧࡟
ࡼࡿ኱࠺ࡘ⑓ᛶ㞀ᐖࡢ࣓ࢱㄆ▱ࣔࢹࣝ࡟࠾ࡅࡿ
ኚᩘ㛫ࡢ㛵ಀ࡜୍⮴ࡍࡿࡶࡢ࡛࠶ࡾ㸪ࡇࡢࡇ࡜
࠿ࡽࡣ௒ᅇసᡂࡋࡓᑻᗘࡢᵓᡂᴫᛕጇᙜᛶࡀᨭ
ᣢࡉࢀࡓ࡜⪃࠼ࡽࢀࡿࠋ௒ᅇࡢ⤖ᯝ࠿ࡽ㸪&$6
࡟ᑐࡍࡿ࣏ࢪࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕࡣ㸪┤᥋
3765 ࡜㛵㐃ࡍࡿ࡜࠸࠺ࡼࡾࡶ㸪ࡴࡋࢁ୰⛬ᗘ
ࡢṇࡢ㛵㐃ࡢ࠶ࡿࢿ࢞ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕ
ࡀ⏕ࡌࡿせᅉ࡟࡞ࡾ࠺ࡿ࠿ࡶࡋࢀ࡞࠸࡜⪃࠼
ࡽࢀࡿࠋࡘࡲࡾ㸪࣏ࢪࢸ࢕ࣈ࡞ಙᛕ࡟ࡼࡗ࡚ᛮ
⪃ᢚไࡸ⬣ጾࣔࢽࢱࣜࣥࢢ࡟ᑐࡋ࡚᭷ࡍࡿࢿ࢞
ࢸ࢕ࣈ࡞࣓ࢱㄆ▱ⓗಙᛕࡀ⏕ࡌ㸪ࡑࢀࡀ 3765
ࡢ⥔ᣢࡸቑᝏ࡟ᙳ㡪ࡍࡿྍ⬟ᛶࡀ♧၀ࡉࢀࡓࠋ
ᮏ◊✲࡛ࡣ㸪376㸪370㸪3*)ࡢేᏑⓗጇᙜ
ᛶ࡟ࡘ࠸࡚ㄢ㢟ࡀṧࡗࡓࡀ㸪⌧᫬Ⅼ࡛ 0&4
ࡢ௚࡟࣓ࢱㄆ▱ⓗಙᛕࢆ ᐃࡋ࡚࠸ࡿᶆ‽໬ࡉ
ࢀࡓᑻᗘࡣ࡞࠸ࡓࡵ㸪ᮏ◊✲ࡢ㝈⏺࡛࠶ࡿ࡜⪃

࠼ࡽࢀࡿࠋᮏ◊✲ࡣ㸪኱Ꮫ⏕ࢆᑐ㇟࡜ࡋࡓ࢔ࢼ
ࣟࢢ◊✲࡛࠶ࡿࡓࡵ㸪௒ᅇᢳฟࡉࢀࡓ࣓ࢱㄆ▱
ⓗಙᛕࡀ⮫ᗋ⩌࡟࠾࠸࡚ࡶㄆࡵࡽࢀࡿ࠿࡝࠺࠿
ࢆ☜ㄆࡋ㸪ᵓ ᡂᴫᛕጇᙜᛶࢆ㧗ࡵࡿᚲせࡀ࠶ࡿࠋ
௒ᚋࡢㄢ㢟࡜ࡋ࡚ࡣ㸪&$6ࢆᵓᡂࡍࡿኚᩘ࡜㸪
௒ᅇࡢ⤖ᯝ࠿ࡽ ᐃྍ⬟࡟࡞ࡗࡓ &$6 ࡟ᑐࡍ
ࡿ࣓ࢱㄆ▱ⓗಙᛕ㸪ࡑࡋ࡚ 3765࡜ࡢ㛵㐃࡟ࡘ
࠸࡚ࡼࡾヲ⣽࡟᳨ウࡍࡿ࣓࢝ࢽࢬ࣒◊✲ࢆ⾜࠺
ࡇ࡜ࡀᚲせࡔ࡜⪃࠼ࡽࢀࡿࠋࡲࡓ㸪࣓ࢱㄆ▱⒪
ἲ࡛ࡣ㸪࣓ࢱㄆ▱ⓗಙᛕࡢኚᐜࡀ௓ධࡢ┠ⓗࡢ
ࡦ࡜ࡘ࡜࡞ࡿࡓࡵ㸪௒ᚋࡢ௓ධ◊✲࡟࠾࠸࡚ᮏ
ᑻᗘࡀ᧯సࢳ࢙ࢵࢡ࡟⏝࠸ࡽࢀࡿࡇ࡜ࡀᮇᚅࡉ
ࢀࡿࠋ

ᘬ⏝ᩥ⊩

$PHULFDQ 3V\FKLDWULF $VVRFLDWLRQ  
'LDJQRVWLF DQG VWDWLVWLFDO PDQXDO RI
PHQWDO GLVRUGHUV WK HG WH[W UHYLVLRQ
:DVKLQJWRQ'&$XWKRU
376 370 3*) 157 ,(65 0&4SR 0&4QH
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7DEOHࢺ࣐ࣛ࢘ࡢ&$6࡟ᑐࡍࡿ࣓ࢱㄆ▱ⓗಙᛕᑻᗘࡢ
ྛୗ఩ᑻᗘ࡜0&4࠾ࡼࡧ,(65࡜ࡢ┦㛵ಀᩘ


஗ ሙ ႎ ۾ ޙ ᒱ ࣂ ॑ ျ ޙ ᆅ ሱǽቼࢊǽቼᴮհ
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&ROEHDU -	:HOOV $  5DQGRPL]HG
FRQWUROOHG WULDO RIPHWDFRJQLWLYH WKHUDS\
IRU SRVWWUDXPDWLF VWUHVV GLVRUGHU
0DQXVFULSWLQSUHSDUDWLRQ
9DQ (WWHQ 0 / 	 7D\ORU 6 
&RPSDUDWLYH HIILFDF\ RI WUHDWPHQWV IRU
SRVWWUDXPDWLF VWUHVV GLVRUGHU D
PHWDDQDO\VLV &OLQLFDO 3V\FKRORJ\ DQG
3V\FKRWKHUDS\²
)RD(%(KOHUV$&ODUN'07ROLQ')
	2UVLOOR 6 0  7KH
3RDWWUDXPDWLF &RJQLWLRQV ,QYHQWRU\
37&, 'HYHORSPHQW DQG YDOLGDWLRQ
3V\FKRORJLFDO$VVHVVPHQW
9DQ +RRII 0 0F)DUODQH $ & %DXU -
$EUDKDP 0 %DUQHV '-  7KH
VWUHVVRU &ULWHULRQ$ DQG 376' $
PDWWHU RI RSLQLRQ" -RXUQDO RI $Q[LHW\
'LVRUGHU
㔠 ྜྷᬕ  ᚰⓗࢺ࣐ࣛ࢘ࡢ⌮ゎ࡜ࢣ࢔
ཌ⏕ປാ┬ ⢭⚄࣭⚄⤒⑌ᝈ◊✲ጤク㈝
እയࢫࢺࣞࢫ㛵㐃㞀ᐖࡢ⑓ែ࡜἞⒪࢞࢖ࢻ
ࣛ࢖ࣥ࡟㛵ࡍࡿ◊✲⌜ ࡌ࡯࠺
  .LP<
0DUNV,/RYHOO.1RVKLUYDQL+/LYDQRX
0	7KUDVKHU6 7UHDWPHQWRI
SRVWWUDXPDWLF VWUHVV GLVRUGHU E\
H[SRVXUH DQGRU FRJQLWLYH UHVWUXFWXULQJ
$UFKLYHVRI*HQHUDO3V\FKLDWU\²

5LFKDUGV ' $ /RYHOO . 	 0DUNV , 0
 3RVWWUDXPDWLF VWUHVV GLVRUGHU
HYDOXDWLRQ RI D EHKDYLRXUDO WUHDWPHQW
SURJUDP-RXUQDORI7UDXPDWLF6WUHVV
²
బ⸨೺஧ ࢺ࣐ࣛ࢘ࢸ࢕ࢵࢡ࣭ࢫࢺࣞࢫ
࡜⮬ᕫ㛤♧ ࢫࢺࣞࢫ⛉Ꮫ
  6DWR .  7UDXPDWLF VWUHVV DQG
VHOIGLVFORVXUH 7KH -DSDQHVH -RXUQDO RI
6WUHVV6FLHQFH
:HOOV $  (PRWLRQDO GLVRUGHUV DQG
PHWDFRJQLWLRQ ,QQRYDWLYH FRJQLWLYH
WKHUDS\&KLFKHVWHU8.:LOH\
:HOOV $ 6HPEL 6  0HWDFRJQLWLYH
WKHUDS\ IRU 376' D SUHOLPLQDU\
LQYHVWLJDWLRQ RI D QHZ EULHI WUHDWPHQW
-RXUQDO RI %HKDYLRU 7KHUDS\ DQG
([SHULPHQWDO3V\FKLDWU\
:HOOV $  0HWDFRJQLWLYH 7KHUDS\ IRU
$Q[LHW\ DQG 'HSUHVVLRQ *XLOIRUG
3UHVV⇃ 㔝 ᏹ ᫛ ࣭ ௒ ஭ ṇ ྖ ࣭ ቃ Ἠ ὒ
ヂ࣓ࢱㄆ▱⒪ἲ ᪥ᮏホㄽ♫
    .XPDQR+,PDL6	6DNDL0
ᒣ⏣ᑦᏊ࣭㎷ ᖹ἞㑻ࢿ࢞ࢸ࢕ࣈ࡞ᛮ
⪃࡬ࡢ࣓ࢱㄆ▱ཬࡧࡑࡢࢥࣥࢺ࣮ࣟࣝ᪉␎
0HWDFRJQLWLRQV 4XHVWLRQQDLUH ཬࡧ
7KRXJKW &RQWURO 4XHVWLRQQDLUH᪥ᮏㄒ∧
ࡢసᡂ ᪥ᮏᚰ⌮Ꮫ఍➨  ᅇ኱఍Ⓨ⾲ㄽ
ᩥ㞟
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
'HYHORSPHQWRIWKH0HWDFRJQLWLYH%HOLHI4XHVWLRQQDLUHIRU
&RJQLWLYH$WWHQWLRQ6\QGURPHLQ7KRVH:KR+DYH
([SHULHQFHG7UDXPD

0D\D<$0$*8&+,DQG+LURDNL.80$12

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FDXVHGE\WUDXPDH[SHULHQFHV,QWKHPHWDFRJQLWLYHPRGHORI376'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WKHDFWLYDWLRQRIFRJQLWLYHDWWHQWLRQDOV\QGURPH&$6³FRPSULVLQJXVHOHVVFRSLQJ
EHKDYLRU DQG RWKHUPDODGDSWLYH FRJQLWLYH VWUDWHJLHV³PDLQWDLQV WKH V\PSWRPV
&$6LVVXVWDLQHGE\PHWDFRJQLWLYHEHOLHIV7KHUH LVQRPHDVXUHRIPHWDFRJQLWLYH
EHOLHIV IRU &$6 LQ SUHYLRXV WUDXPD VWXGLHV 7KXV WKLV VWXG\ GHYHORSV WKH
0HWDFRJQLWLYH%HOLHI4XHVWLRQQDLUH IRU&$6 LQ7UDXPD)DFWRUDQDO\VLV UHYHDOHG
IRXUIDFWRUVLQGLFDWLQJWKHPHWDFRJQLWLRQRIHDFKFRPSRQHQWRI&$6,QWKHIXWXUH
WKLVVFDOHZLOOEHXVHIXOLQWKHPHFKDQLVPDVZHOODVLQWHUYHQWLRQVWXGLHV
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